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摘  要 
Miller（1977）提出了异质信念的资产定价理论，认为在卖空限制的情况下，投

































Miller (1977) proposed heterogeneous beliefs theory and hypothesized that 
dispersion of investor opinion in the presence of short-sale constraints led to stock price 
overvaluation. Harrison and Kreps (1978) and Scheinkman and Xiong (2003) developed 
this theory and proposed with short-sale constraints, the greater was the heterogeneity of 
the beliefs, the bigger were the speculative bubbles.  
This paper employs the heterogeneous beliefs theory t  study the formation 
mechanism of the financial asset bubble of China and to explore the effect of short-sales 
constraints on the relationship between financial asset bubble and heterogeneous beliefs of 
the investors, which have both theoretical and practic l significance. This paper uses 
residual income pricing model to estimate financial asset bubble, and uses the three widely 
used indicators to measure the heterogeneous beliefs of investors. The empirical results 
show that with the short-sale constraints, the level of financial asset bubble of China has a 
significantly positive relation with the heterogeneous beliefs of investors.  
    March 31, 2010, 90 designated securities ware allowed to be sold short and short after 
that Shanghai and Shenzhen 300 Index futures come into practice. These two new financial 
products changed the level of short-sale constraints of Chinese capital market. Based on 
this, the paper further investigates the effect of short selling constraints on the relation 
between heterogeneous beliefs and financial asset bubble. The study finds that, the higher 
level of short-sale constraints relaxed, the more relationship between heterogeneous beliefs 
and the financial asset bubble weakened. Sensitivity be ween financial asset bubble and 
heterogeneous beliefs of the securities which can be directly sold short is weakened most, 
and followed by the securities which composite the Shanghai and Shenzhen 300 stock 
index and can be sold short indirectly. The sensitivity of the stock which still cannot be 
directly or indirectly sold short is weakened least or even not weakened. 
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从 2006年下半年开始，我国的股市由熊市转为了牛市，上证 A 股指以惊人
的速度从 2006年 06月 06日的 1047.65点涨到 2007年 10月 16日的 6429.68点，
涨幅惊人，随后开始暴跌，于 2008年 10月 28日再次下跌到 1749.02点1。短短
一年，A 股市值跌幅高居全球各大股市跌幅排行榜首位，中国股市是否存在泡沫
以及泡沫的形成机制已经成为学术界和实务界关注的焦点问题。 




中有 85.59%的投资者持股在 6个月以下，持股在一年以上的投资者仅有 4.54%。
可见，我国股票市场的投资者主要是为了获取买卖差价，这种投机行为极有可能
                                                
1  数据来源：Wind 数据库。 
















在 2010年 3月 31日前，我国《证券法》禁止证券公司借出客户的证券，还
要求卖出指令在被执行前，投资者账户上必须有证券，中国股市长期处于禁止卖
空状态。2010年 3月 31日起，我国陆续推出了卖空机制。融券业务试点于 2010
年 3 月 31日正式启动，到目前为止共有 90只可交易融券标的证券，90支融券
标的证券分别由上证 50 指数成份股股票和深证成指成份股的 40 只股票构成。
2010年 4月 16日，中国金融期货交易所正式推出沪深 300股指期货合约。融券
业务和股指期货的推出改变了我国的卖空限制状态。截止到 2010年 9月 30日，
沪市累积融券卖出量为 14,741,415股，融券余量 187,545股，融券余量金额为 5.8
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